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CURRENT ECONOMIC CONDITIONS IN CANADA 


Economic conditions in Canada were not greatly changed in November. 
The decline which had been in evidence for two months was greatly checked in 
the month under review. The constructive developments included a rise in 
bond prices and a further gain in business operations. The temporary recession 
in Dominion Government bonds evident during October was offset by advances 
in the latter part of November and further gains have been recorded in the early 
weeks of the present month. Common stock prices were irregularly lower in 
November than in October, a rally in the early part of the month serving to 
break the force of the reaction which had been in progress since the middle of 
August. The index of common stock prices was 103-1 against 105-8 in the 
preceding month, 


The downward.drift in wholesale prices continued during November but the 
reaction was of relatively moderate proportions and a considerable lead was still 
shown over the levels of the same month of 1936. A rally in commodity prices 
was suown in the second week of December and demand for Canadian grains is 
a constructive factor in this connection. 


The expansion in business operations continued in November. Despite the 
declines in common stock and wholesale prices, productive operations in Canada 
have continued to show expansion during the fourth quarter. Many increases 
were recorded in November over the same month during the post-war period. 
A stimulating factor was the further gain in the export trade which amounted 
to $107-8 million against $103-7 million in October. After seasonal adjustment 
and elimination of the price element, an even greater percentage increase would 
be indicated. Exports were greater in November than in any year from 1929 to 
1935 inclusive, the recession from 1936 having been due mainly to the reduction 
in wheat supplies. 


Mining continued active in November, the movement of principal metals and 
minerals indicating a high level of production. The exports of copper were 
greater than in any other month in history, amounting to 50-4 million pounds 
against 38-5 million in October. The outward shipments of nickel were higher 
than in any other November in the post-war period, a marked gain being shown 
over October. Exports of zinc were heavy while the production of lead was 
nearly maintained in October, the latest month for which statistics are available. 
A slight recession was shown in the shipments of gold, while silver movements 
were heavy, being greater than in any other November since 1926. The exports 
of asbestos at 20,741 tons were greater than in any other month in the post-war 
period except one. 


A slight recession was shown from the high level of the production of food- 
stuffs, the index receding from 110 to 109-5. The production of sugar was 
reater than in any other four-week period in the last 18 years. The index of 
livestock slaughterings showed a gain of about 7 points, but a decline was recorded 
in dairy production. 

Recession was registered in the outward shipment of forestry products 
although exports of planks and boards showed a slight gain after seasonal adjust- 
ment. The production of newsprint was 302,236 tons against 314,594. The 
primary iron and steel industry continued active although declines after seasonal 
adjustment were shown from the high level of October. 

170-13 
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Production 

The expansion in productive operations was due in large measure to the 
acceleration in external demand. The export trade of the Dominion recorded 
again of 11 p.c. over the preceding year, several exceptional causes contributing 
to this result. One factor was the economic recovery general in most of the 
principal countries for which information is available. 

The output of industries engaged in the production of producers’ goods 
showed a gain of 14 p.c. in the first ten months of 1937 over the same period 
of the preceding year. The extremely low level of operations was one of the 
elements of the depression and the repeated gains of the group in the last five 
years have contributed to the recovery. The gain in the output of consumers’ 
goods was also appreciable at 7:4 p.c. The demand for consumers’ goods such 
as food and clothing is normally without wide fluctuation. The index of the 
output of consumers’ goods was 125-5 in the elapsed portion of 1937 against 
116-8 in the preceding year. 

Field Crops 

The value of field crops harvested this year was estimated at $556-4 
million. While a decline of about $65 million was shown from 1936 the value 
was greater than in any other year since 1930. Lower production of wheat and 
areduced price for potatoes were mainly responsible for the decline from 1936. 
The wheat crop was 47 million bushels less and the slightly higher farm price 
did not compensate for the considerable drop in the harvest. The value was 
$179-8 million, a decline of $34-7 million or 16 p.c. from the revenue accruing 
to the farmer from this source in 1936. Only four of the 17 field crops listed 
in the official classification recorded gains in value over the preceding year, 
These included oats, .rye, fodder corn and grain hay. Due to greater volume, 
the gain in the value of the oat crop was from $116-3 million te $117-5 million. 
The value of the potato crop dropped nearly $17 million owing to the price decline 
of 48 cents per bushel. The decline in the value of the hay and clover crop was 
from $105-+7 million to $96-4 million. 

Manitoba, Alberta and British Columbia of the nine provinces showed 
gains over 1936 in the value of their field crops, the greatest decline being.ex- 
perienced in Saskatchewan. 

Automobiles 

The automobile and allied industries were favoured by the marked gain in 
purchasing power of the public during 1937. The output of motor cars in the 
first 10 months at 167,774 recorded a gain of 29-5 p.c. The exports of auto- 
mobiles, trucks and parts during the first nine months of 1937 were valued at 
more than $16 million. 

The imports of crude rubber used largely in the manufacture of automobile 
tires at 64 million pounds in the first ten months of the present-year showed a 
gain of 28-2 p.c. The index of employment in the rubber industry averaged 
105-3 in the first 10 months against 97-1 in the preceding year. The gain in 
the output of tires in the ten month’s comparison was 18-9 p.c. 

The number of new motor vehicles sold during the first nine months of 1937 
was not only 30 p.c. in advance of the corresponding total in 1936, but it ex- 
ceeded the total number sold during that entire year. There were 127,576 new 
motor vehicles sold in Canada during the nine-month period of 1937 against 
98,334 for 1936 and 115,760 for the calendar year 1936. The growth of auto- 
mobile financing in Canada proceeded at a rapid pace in 1937. The total for 
the first ten months was 157,457 units at $66-7 million; against 122,283 units 
at $48-6 million in 1936, indicating an improvement of 29 p.c. in number and 
7:2 p.c. in amount. The financing for new cars was for 49,600 units at $35-7 
million against 37,600 at $26-3 million. 

The sale of gasoline during the first eight months of 1937 was-461 million 
— against 391 million in the same period of the preceding year, a gain of 

p.c. 
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Construction 

Construction contracts awarded in the first eleven months of 1937 amounted 
to $213-3 million, exceeding the total of $156-5 million for 1936 by 38 p.c. Of 
this amount $138-8 million represented strictly building operations, while the 
engineering group totalled $74-5 million. Residential and industrial construc- 
tion showed increases of 52 p.c. and 130 p.c., respectively, while a gain of 45 p.c. 
was shown in business buildings. The continued successful development of 
mineral resources resulted in a very rapid expansion in building in communities 
adjacent to mining operations, accounting for considerable new construction in 
those areas apart from actual mine expenditures. 

The value of building permits in 58 cities was $47 million in the first ten 
months of 1937, against $35 million in the preceding year, a gain of 35 p.c. 
The index of wholesale prices of building materials on the base of 1926 equalling 
100, advanced from 85-0 in 1936 to 94-8 in the year under review. 
Transportation 

Owing to the marked degree of mutual dependence existing between indus- 
tries and the railways, the operating and financial records of the latter present 
a measure of industrial activity. Railway traffic showed a modest increase 
over the preceding year. The gain in carloadings over the first 48 weeks of 
1936 was 7-1 p.c., the total having been 2,457,000 cars against 2,294,000. 
Right of the eleven groups in the traffic classification recorded increases in this 
comparison. The decline in the grain movement was 76,200 cars or 23-6 p.c., 
while recession was shown in coal and coke. An encouraging feature was the 
gain of 138,600 cars or 26 p.c. in the movement of miscellaneous commodities 
consisting mainly of manufactured products. Forestry products including pulp 
and paper and miscellaneous wood products were moved in greater volume. 
Ore recorded a gain of 36 p.c. and a large increase was shown in l.c.]. merchandise. 

The moderate gain in railway traffic had its counterpart in the gross oper- 
ating revenues of the two principal systems. The figures for the first ten 
months of 1937 indicate a gain of 5-0 p.c. for the Canadian Pacific and 8-1 
p<. for the Canadian lines of the Canadian National. The earnings of the 
internal lines of the Canadian National were reported as $137 million against 
$127 million in 1936. The advance in the net operating revenues on all lines 
of the government-owned railways was 38 p.c. in the eight months of 1937, 
over the same period of 1936, the total having been $26 million compared with 
$19 million. The net operating revenues of the Canadian Pacific were $13 mil- 
lion in the same period, a gain of 14 p.c. 

Canal traffic showed general gains in 1937, the traffic passing through the 
St. Lawrence locks being 8,081,000 tons during the period of navigation up to 
the end of October, against 7,267,000 tons in 1936. The gain in traffic through 
the Canadian and American locks of the Sault Ste. Marie was 21 million tons 
or 21 p.c. 

Employment 

Employment recorded marked betterment during 1937, the seasonally ad- 
justed index for November 1 being higher than at any time during the period 
. oe from 1921 to the present, except for three or four months of 

A brief analysis of the situation in the main industrial groups shows, 
generally, a high level of activity throughout the Dominion. In manufactur- 
ing, employment in the first eleven months of this year was at a level only 
surpassed by that of 1929. The revival in the iron and steel group was note- 
worthy, in view of the extremely unfavourable conditions experienced in that 
industry during the depression. The food, lumber, pulp and paper, textile, 
non-ferrous metal, rubber and many other lines of business also showed very 
substantial improvement. 

In logging and mining, employment continued in unusually large volume. 

situation recently reported in trade and service was very satisfactory, 
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reflecting not only local conditions, but also during the summer a heavy tourist 
season. The communications, transportation and construction divisions were 
more active than in any other year since 1931, although quieter than in the 
preceding years of the record. Considerable improvement was shown in build- 
ing during the present year, but the industry continued below normal. Im- 
nt extensions undertaken by the provinces resulted in a high, level of 
activity on the highways, while railway construction and maintenance was 
lower than in the last few years. 
Wholesale Prices 

The wholesale price level in November was somewhat below that of the 

preceding month, reflecting in part the decline in grain prices. The most im- 

rtant element in the outlook for commodity prices will be the future trend 
of the world’s industrial activity. If demand is maintained, the fall in prices 
may be stopped before it has gone much further. Any deterioration in the 
international industrial situation would be a signal for a much more severe 
setback in prices for two reasons. In the first place, the recent rate of pro- 
duction of many commodities corresponds to a record demand. In the second 
place, general reduction in output would probably be affected much more slowly 
than the conditions of a declining market would require. 

Throughout the advance terminating at least temporarily in the first half 
of 1937, raw material prices had risen more rapidly than those for finished 
products and the resulting expansion in primary producers’ prices affected 
business constructively. The return to a more favourable parity had greatly 
strengthened purchasing power of primary producers who represent roughly 
one-half the occupied population of Canada. The volume of crop products 
showed a decline in the recent season, due in large measure to the erop failure 
in the central portion of the Prairies. Prices of grains were relatively well 
maintained, while some industrial raw materials such as base metals suffered 
| from alteration in speculative prospects in the iast half of the year. The 
index of raw and partly manufactured commodities was 81-2 in November 
against 80-6 for fully and chiefly manufactured goods. 

Domestic Sales 


For the ten-month period January to October, retail sales as a whole in- 
creased nearly 8 p.c. compared with a year ago and gains were shown for twelve 
out of the thirteen kinds of business included in the survey. Sales of grocery 
and meat stores were 9-5 p.c. greater, while the gain in hardware sales was 
nearly 13 p.c. The index of sales of department stores for October declined 
0:2 p.c. compared with the same month last year, contrasting with a gain of 
nearly 6 p.c. for the period January to October. Substantial increases during 
October over the same month of 1936 for the sales of country general stores in 
the nine provinces except Saskatchewan and Alberta, led to a net increase of 
5p.c. for the country as a whole. 

October sales of wholesale trading concerns declined 5-4 p.c. from the high 
level reached in September, but was still 3-3 p.c. above October a year ago. 
The comparison is based on returns presented by 200 wholesale firms including 
tine different lines of trade. Total trade for the first ten months showed an 
increase of 11-4 p.c. The index for October stood at 107-2 against 113-3 in 
September and 103-8 for October last year. Wholesale trade in the Prairie 
provinces declined 6-7 p.c., while the other four economic areas recorded in- 
creases. 

Common Stock Prices 

The resumption of industrial operations and the advancing trend of com- 
modity prices favoured the revenue prospects of Canadian corporations in the 

nine months of 1937. Despite the specacular gain in stock prices from 
March, 1933 to the end of 1936, a further advance was recorded during the 
first quarter, resulting in March in a new high point (147-2) on the recovery 
Movement. However, reaction in the last half forced the index down to 103-9 
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for the week of December 9, when the position was 194 p.c. below the same 
week of 1936. 

Following advance of high-grade bond prices in 1936 to the highest point 
in recent years, a decline was shown from week-to-week during the first quarter 
of 1937. Prices steadied during the ensuing months and the level is still high 
relative to years prior to 1936. " 

Bond flotations, including short-term notes amounted to about $1,188 
million in the first eleven months of 1937, against $1,202 million in the pre 
ceding year, a decline of slightly more than 1 p.c. The securities listed on the 
Montreal stock and curb markets has a total value of $6,923 million at the end 
of November, a decline of $284-8 million during the month. The decline from 
the same date a year ago was $1,290 million. Government bonds listed on the 
Stock Exchange and listed mines traded on the Curb registered increases 
during November, while seven other classes recorded decline. 

Dividend payments by companies in Canada during 1937 according to 
unofficial estimates, exceeded the records of any previous year. The total was 
$328 -8 million, a gain of $67-9 million over last year. The preceding maximum 
was reached in 1930 at $284-6 million, which was $44-2 million less than in the 
year just ending. A steady increase has been shown since 1933, when $134-7 
millions were paid. 

Payments in December were $91-2 million, recording a gain of $13 million 
over the same month of 1936. A lead was shown in each of the months of the 
present year over the corresponding periods of 1936. It was estimated that 
bond interest paid in December was $35-6 million. 

The interest disbursement of the Dominion Government and of corpora- 
tions were each slightly in excess of $11 million, while municipal and provincial 
payments were $7-3 million and $6-1 million, respectively. The sum of the 
dividend and bond interest payments in December were $126-8 million against 
$112-0 million in the same month of 1936. 


Banking 

The banks continued to improve their liquid position in 1937, becoming 
the custodians of more and more of the people’s savings. The sum of notice 
and demand deposits averaged a new maximum for any similar period with 
some $2,263 million credited to depositors. 

The portfolios of the banks during October contained security holdings at 
a high level of $1,411 million, accentuating the position of the banks as the 
leading financiers of governments. Notes in hand of the public, reflecting the 
year’s rise in prices and increased business activity, rose to $218 millions at the 
first of November from $198 million a year ago, representing the largest volume 
in use for any similar month since 1921. 

The turnover of deposits showed recession in 1937, the gain in deposits 
subject to cheque having been greater than in the amount of cheques cashed. 
The sum of four classes of deposits averaged $2,357 million, in the first ten 
months of 1937, against $2,199 million in the same period of the preceding year. 
Bank debits averaged $2,916 million during the same period of 1937, against 
$2,922 in 1936. Consequently bank deposits were turned over 1-2 times per 
month on the average during the elapsed portion of 1937, against 1-3 times m 
the preceding year. 

The year witnessed the consolidation of the central banking system and 
demonstration of the functioning of the latter during a period of relatively 
active business conditions. The main effects of the developing prosperity on 
the banks was an increasing demand for cash circulation and a revival in the 
demand for bank loans. The way in which the banking system has adapted 
ae » the situation was largely dependent on the operations of the Bank of 

anada. 


Dominion Bureau or Statistics, 
December 21, 1937. 
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I. Analytical and General 
2. BUSINESS BY ECONOMIC AREAS 
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II. Production 
4. GENERAL MANUFACTURES 
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III. Construction 
7. BUILDING PERMITS ISSUED BY FIFTY-EIGHT CITIES 
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Ill. Construction 
8. CONSTRUCTION CONTRACTS AWARDED 
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IV. Internal Trade 
9. RECEIPTS AND VISIBLE SUPPLY OF GRAIN 
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MONTHLY REVIEW OF BUSINESS STATISTICS November, 1937 


V. External Trade 
15. EXPORTS BY PRINCIPAL COUNTRIES—CANADIAN PRODUCE 


23, 
357, 137 
1,097, 109 
108, 441 


141, 178 170,148} 210,878 
12,993 12,101 3 
17,205 : 

151, 138 134,211 

056 


575, 162 681, 
360, 218 
31,383 


aGee 


SSesbFel8Eeut 


gttzeiiere 


| eebezseseyeee 


Totals, British Empire)40, 867, 687/40, 581,313 


- 


g.SpecseEeeists.8 
: 
& 
~ 


2 
geeestrussenz2 een 
ss 80% 

23 


= 
$288.8 
a2 
; 
#3. 
= 


323 
1 
228 
528 
86, 


82% 
$222.8 
S282. 


s 
_ 
Dee 


aeo.ssexFs! 
SBS ESius S-Sse_cescskées 
0 tm te 
8835232 


- 
. 


JeSSRBESeES 


<2 bp G9 00 ~y So 
= S32 


— 


as 
ees aceeeeeenast 


o8SEINB 


at 


Besenashte2uex 
8 
3 
a 


7. 


100, 245. 
561,914 


4,646) 
979,241 


§Es.se8s8 


$5. 
BREF SESE SeSabe2Eaee 253 


= ww 


i 
on 
3 
© 
= 


eek 
— 


~ 


§ cobeeeeiie eeesccie 


= 


B=eSSSSS2825 


o 
- 


56,455 , 206] 60, 000, 207}53, 380, 331}55, 617,505 


455 
407, 35310747 B04 00, 187,75 101,471,200 





December, 1937 MONTHLY REVIEW OF BUSINESS STATISTICS 21 


V. External Trade—Concluded 
16. EXPORTS OF IMPORTANT COMMODITIES OF CANADIAN PRODUCE 
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MONTHLY REVIEW OF BUSINESS STATISTICS December, 1937 


VI. Transportation 
18. RAILWAY FREIGHT LOADED 
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December, 1937 MONTHLY REVIEW OF BUSINESS STATISTICS 


VI. Transportation—Concluded 
19. RAILWAY OPERATING STATISTICS! 


iz] | 


Sg 


- = 


8-5 
B85 


2 38 


seeds seezeexk 


~ 


=s 
5s 


= 
ERRES 


mero om 
2 £8 


@ 
2s 


INovem ber operating revenues C.N.R. $14,305,000; C.P.R. $12,993,000. Carloadings, 235,109. 
Deficit. 
20. CANAL CARGO TRAFFIC 


14, 161) 14,137] 13,937] 12.585) 
1, 1,634) 1,613) 1, 


21. TONNAGE OF VESSELS ENTERED AND CLEARED FROM SIX 
CANADIAN PORTS 


22. CARGO TONNAGE OF VESSELS ENTERED AND CLEARED FROM FIVE 
CANADIAN PORTS 


\cee Satbetests attic est Gz fs 
2g 

#3 

BeBe 


5 o 
wn 
agesuess 





MONTHLY REVIEW OF BUSINESS STATISTICS December, 1937 


VH. Employment 
23. INDEXES OF EMPLOYMENT BY INDUSTRIES 
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December, 1937 MONTHLY REVIEW OF BUSINESS STATISTICS 


VIII. Prices—Continued 
28. PRICES OF REPRESENTATIVE COMMODITIES 
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31. INDEX NUMBERS OF SECURITY PRICES 
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IX. Finance 
32. ASSETS AND LIABILITIES OF THE BANK OF CANADA, 1937 
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MONTHLY REVIEW OF BUSINESS STATISTICS December, 19%) 


IX. Finance—Continued 
34. BANKING AND CURRENCY 
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IX. Finance—Concluded 
37. DOMINION GOVERNMENT REVENUES AND EXPENDITURES 
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X. Conditions in Other Countries 
38. SIGNIFICANT STATISTICS OF THE UNITED STATES! 
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X. Conditions in other Countries—Concluded 
39. SIGNIFICANT STATISTICS OF THE UNITED KINGDOM 
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REVUE MENSUELLE DE LA SITUATION ECONOMIQUE 


Vol. XII OTTAWA, DECEMBRE 1937 Ne 12 


Rerenan, on Tae : R. H. Coats, LL.D., F.S.8. (Hon.) F.R.S.C., 
Sratistiqus omigurgs: Srpnzy B. Smirn, M.A. 


STATISTIQUE COURANTE DE LA SITUATION ECONOMIQUE DU 
CANADA 


La situation économique au Canada ne change pas beaucoup en novembre. Le déclin 
manifeste depuis deux mois est largement enrayé au cours du mois en revue. Les améliorations 
gmprennent une hausse du cours des obligations et un autre gain dans les opérations commer- 
cales. Le recul temporaire des obligations du gouvernement fédéral en octobre est. contre- 
palancé par des avances sur la fin de novembre; d’autres gains se produisent dans les premiéres 
gmaines du mois actuel. Le cours des actions ordinaires est irréguliérement plus bas en novem- 
bre qu’en octobre; une reprise au début du mois neutralise les forces de la réaction qui se faisaient 
gntir depuis le milieu d’aodt. L’indice du cours des actions ordinaires est A 103-1, contre 105-8 
emois précédent. 

La tendance & la baisse des prix de gros se continue en novembre mais les proportions de la 
naction sont relativement modérées, et l’avance sur les niveaux du mois correspondant de 1936 
et encore considérable. Le prix des denrées se ressaisit au cours de la deuxiéme semaine de 
déeembre. La demande pour les grains canadiens est un des facteurs constructifs de cette 
amélioration. 

L’expansion des opérations commerciales se poursuit en novembre. En dépit du déclin 
des cours des actions ordinaires et des prix de gros, les opérations productives au Canada conti- 
ment 4 s’amplifier au cours du dernier trimestre. Bien des augmentations s’accusent en novem- 
bre sur le mois correspondant de la période d’aprés-guerre. Un autre gain dans le commerce 
@exportation ($107,800,000 contre $103,700,000 en octobre) est un facteur stimulant. Aprés 
ajustement saisonnier et élimination de 1’élément prix, il y aura une augmentation proportion- 
nelle encore plus grande. Les exportations sont plus considérables en novembre qu’en aucune 
sutre année de 1929 4 1935 inclusivement; la contraction en regard de 1936 est due principale- 
ment 4 la réduction des approvisionnements de blé. 

En novembre, l'industrie miniére est toujours active, le mouvement des principaux métaux 
e minéraux indiquant un niveau élevé de production. Les exportations de cuivre sont supé- 
rieures 4 celles de tout autre mois de l’histoire: 50,400,000 livres contre 38,500,000 en octobre. 
les expéditions extérieures de nickel sont plus fortes que celles de tout autre mois de novembre 
de la période d’aprés-guerre; en regard d’octobre, le gain est marqué. Les exportations de 
sine sont fortes tandis que la production de plomb se maintient 4 peu prés en octobre, dernier 
mois de statistiques connues. Les expéditions d’or accusent une faible réduction tandis que 
celles d’argent sont considérables; elles dépassent celles de tout autre mois de novembre depuis 
1926. Les exportations d’amiante (20,741 tonnes) sont supérieures A celles de tout autre mois 
de la période d’aprés-guerre, & ’exception d’un seul. 

La production de denrées alimentaires accuse une faible régression de son niveau élevé, 
lindice tombant de 110 4 109-5. La production de sucre est plus forte que celle de toute période 
de quatre semaines depuis 18 ans. L’indice des abattoirs de bétail enregistre un gain de 7 points, 
tandis que la production laitiére décline. Les expéditions extérieures de produits forestiers 
accusent une diminution bien que les exportations de madriers et planches enregistrent un faible 
gin aprés ajustement saisonnier. La production de papier A journal est de 302,236 tonnes, 
contre 314,594. L/industrie primaire du fer et de l’acier est toujours active bien que le haut 
niveau d’octobre baisse aprés ajustement saisonnier. L’industrie de l’automobile se maintient 
toujours sur une haute échelle, la production étant supérieure & celle de tout autre mois de novem- 
bre de la période d’aprés-guerre. Le total est de 16,574 voitures, contre 8,103 en octobre. 

Les nouvelles entreprises de |’industrie de la construction sont supérieures & celles de tout 
autre mois de novembre depuis 1931. Le déclin du trafic des chemins de fer est inférieur & la 
normale saisonniére; |’indice avance de 77 & 79-5. 

Production 

L’expansion des opérations productives est due dans une large mesure A l’accélération de 
la demande extérieure. Le commerce d’exportation du Dominion accuse une augmentation de 
Il p.c. sur l’année précédente; plusieurs causes exceptionnelles contribuent A ce résultat. 
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La reprise économique générale dans la plupart des principaux pays dont les statistiques son 
comnues est un des facteurs. 


rf 
Le rendement des industries engagées dans la production de matiéres de production en § 


gistre un gain de 14 p.c. durant les dix premiers mois de 1937 en comparaison de la période corng. 
pondante de l’année précédente. Le niveau éxtrémement bas des opérations productives 
un des éléments de la dépression et les gains répétés du groupe, ces cing derniéres années, contz. 
buent a la reprise. Le gain de la production de matiéres de consommation est aussi appréciably 
(7-4 p.c.). La demande pour ces matiéres, telles que les aliments et le vétement, est normal 
sans large fluctuation. L’indice de la production de matiéres de consommation est 4 1254 
pour la partie écoulée de 1937, contre 116-8 l’an dernier. 


Grandes cultures 

La valeur des grandes cultures récoltées cette année est estimée & $556,400,000. Bien i@ 
ce soit un déclin d’environ $65,000,000 sur 1936, c’est plus que toute autre année depuis 193), 
La production moindre de bié et le prix réduit des pommes de terre sont les causes principals 
du déclin sur 1936. La récolte de blé diminue de 47,000,000 de boisseaux, et le prix légérement 
supérieur payé aux fermiers ne compense pas pour la baisse considérable de la moisson, .[g 
valeur en est de $179,800,000, soit un déclin de $34,700,000 ou de 16 p.c. sur le revenu qui 
1936 cette source apportait aux fermiers. Seulement 4 des 17 grandes cultures enregistrég 
dans la classification officielle ont une valeur supérieure a celle de l’an dernier. Ce sont |’avoing, 
le seigie, le mais fourrager et le foin de grain. A cause d’un volume plus grand, la hausse @ 
valeur de la récolte d’avoine est de $116,300,000 4 $117,500,000. 

Automobiles 

L’automobile et les industries connexes bénéficient du plus grand pouvoir d’achat du public 
en 1937. La production d’automobiles, les 10 premiers mois de l'année, est de 167,774 unités, 
soit un gain de 29-5 p.c. Les exportations d’automobiles, camions et piéces, durant !es neuf 
premiers mois de 1937, sont évaluées A plus de $16,000,000,000. 

Les importations de caoutchouc brut, servant en grande partie a la fabrication de bandages 
d’automobile, sont de 64,000,000 de livres, les dix premiers mois de la présente année, soit m 
gain de 28-2 p.c. L’indice de Yemploiement dans l'industrie du caoutchouc s’établit & te 
moyenne de 105-3, les dix premiers mois, contre 97-1 i’an dernier. Le gain de la production 
de bandages en regard des dix mois de l’an dernier est de 18-9 p.c. 

Le nombre des ventes de véhicules & moteur neufs, les neufs premiers mois de 1937, non 
seulement dépasse de 30 p.c. le total correspondant de 1936, mais est méme supérieur & cdi 
de l'année entiére. Durant la période de neuf mois de 1937, les ventes au Canada sont de 127,576 
véhicules neufs, contre 98,334 en 1936 et 115,760 durant l’année civile 1936. Le financement 
des automobiles au Canada croft rapidement en 1937. Le total des dix premiers mois est de 
157,457 unités ($66,700,000), contre 122,283 ($48,600,000) en 1986, soit un gain de 29 p.c. 
nombre et de 37-2 p.c. en valeur. Le financement de nouvelles voitures comprend 49/600 
unités ($35,700,000), contre 37,600 ($26,300,000). 

La vente d’essence, les huit premiers mois de 1937, est de 461,000,000 de gallons, contre 
391,000,000, la période correspondante de I’an dernier, soit un gain de 18 p.e. 
Construction 

Les contrats de construction des onze premiers mois de 1937 s’élévent & $213,300,000, soit 
$156,500,000 ou 38_p.c. de plus qu’en 1936. De cette somme, $138,800,000 sont imputables 
aux opérations de construction proprement dite et $74,500,000 au groupe du génie. La construc 
tion résidentielle et la construction industrielle accusent des gains de 52 p.c. et de 130 p.c. respet- 
tivement, tandis que la construction commerciale accuse un gain de 45 p.c. Le succés constant 
de ]’exploitation des ressources minérales a déclanché une expansion trés rapide de |’industrie 
du b&timent dans les localités adjacentes aux mines; les constructions nouvelles sont nombreuses 
dans ces régions, en dehors des opérations miniéres. 

La valeur des permis de bitir dans 58 cités est de $47,000,000, les dix premiers mois de 
1937, contre $35,000,000 l’année précédente, soit un gain de 35 p.c, L/’indice des prix de gros 
des matériaux de construction, sur la base de 1926 4 100, passe de 85-0 en 1936 A 94-8 en 1987. 
Transports 

En raison de l’interdépendance des industries et des chemins de fer, les relevés d’exploite- 
tion et financiers de ceux-ci indiquent dans une certaine mesure le degré de l’activité industrielle. 
Le trafic des chemins de fer accuse une modeste augmentation sur l’année précédente. Le gain 
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iu trafic-marchandises sur les 48 semaines de 1936 est de 7-1 p.c., le total étant de 2,457,000 
ms contre 2,294,000. Huit des 11 groupes de la classification du trafic enregistrent une 
mentation. Le déclin du mouvement du grain est de 76,200 wagons ou de 23-6 p.c. Le 
rbon et le coke accusent aussi des diminutions. Le gain de 138,600 wagons ou de 26 p.c., 
le mouvement des denrées diverses comprenant surtout des produits ouvrés, est encoura- 
Les produits forestiers, y compris la pulpe et le papier et les divers produits du bois, 
issent d’un mouvement, plus considérable. Le minerai accuse un gain de 36 p.c. et les mar- 


ndises par lot de moins d’un wagon, une grande augmentation. 
Le gain modéré du trafic des chemins de fer se réfléte dans les recettes brutes d’exploi- 
ation des deux principaux réseaux. Les statistiques des dix premiers mois de 1937 indiquent 


137,000,000, contre $127,000,000 en 1936. L’augmentation des recettes nettes d’opération de 
tutes les lignes de chemins de fer du gouvernement est de 38 p.c. pour les huit mois de 1937 sur 
période correspondante de 1936 ($26,000,000 contre $19,000,000). Les recettes nettes d’opé- 
tion du Pacifique-Canadien sont de $13,000,000, soit un gain de 14 p.c. sur la période corres- 
madante. 

Le trafic des canaux accuse un gain général en 1937: le trafic des écluses du St-Laurent est 
# 8,081,000 tonnes, durant la période de navigation jusqu’a la fin d’octobre, contre 7,267,000 
21936. Le gain du trafic des écluses canadiennes et américaines du Sault Ste-Marie est de 
1,000,000 de tonnes ou de 21 p.c. 


Imploiement 

L’emploiement accuse une amélioration marquée en 1937; l’indice ajusté pour variations 
aisonniéres le ler novembre est plus élevé qu’en aucun temps de la période d’observation depuis 
21 4 la date actuelle, 4 l’exception de trois ou quatre mois de 1929. 

Une bréve analyse de la situation des principaux groupes industriels montre en général 
ahaut niveau d’activité & travers le Dominion. L’emploiement de |’industrie manufacturiére, 
sonze premiers mois de cette année, atteint un niveau dépassé par celui de 1929 seulement. La 
wprise de la sidérurgie est digne de mention, en regard des conditions extrémement défavora- 
tks qu’a éprouvées cette industrie durant la dépression. Les aliments, le bois d’ceuvre, la 
pilpe et le papier, les textiles, les métaux non ferreux, le caoutchouc et maintes autres lignes 
mmerciales accusent également de substantielles améliorations. 

Dans l'industrie miniére et forestiére, l’emploiement conserve toujours un volume inaccoutu- 
m. La situation récemment déclarée du commerce et des services est trés satisfaisante; ceci 
teulte non seulement des conditions locales mais aussi du fort mouvement touristique de l’été. 
I communications, les transports et la construction sont plus actifs qu’en toute autre année 
puis 1931 bien que la situation soit moins active que durant les années précédentes de la série. 
la construction cette année enregistre une amélioration considérable bien que le niveau soit 
core au-dessous de la normale. Les prolongements importants entrepris par les provinces 
wt donné lieu A une grande activité sur les grandes routes, tandis que la construction et l’entre- 
tim des chemins de fer est & un niveau inférieur 4 celui des derniéres quelques années, 

Prix de gros 

Le niveau des prix de gros en novembre est un peu inférieur A celui du mois précédent, refié- 
fant en partie le déclin du grain. L’élément le plus important de |’apergu sur les denrées sera 
lb tendance future de l’activité industrielle mondiale. Si la demande se maintient, la baisse 
ts prix s’arrétera avant de tomber plus bas. Tout fiéchissement dans la situation industrielle 
tlernationale sera le point de départ d’un recul encore plus grave des prix pour deux raisons: 
lle taux récent de production de plusieurs denrées correspond A une demande maximum; 
Pla réduction générale de la production serait probablement affectée encore plus lentement 
qe les conditions d’un marché & la baisse |’exigeraient. 

Au cours de l’amélioration qui s’est terminée au moins temporairement au premier semestre 
1937, le prix des matiares premiéres s’est élevé plus rapidement que celui des produits finis, 
élexpansion résultante des recettes des producteurs primaires se réfiéchit sur les affaires de 
lyon encourageante. Le retour & une parité plus favorable avait renforci le pouvoir d’achat 
és producteurs primaires qui représentent 4 peu prés la moitié de la population active du Canada. 
levolume des produits de la récolte enregistre un déclin au cours de la derniére saison, & la suite 
mtout de la récolte manquée dans la partie centrale des Provinces des Prairies. Le prix des 
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grains se maintient relativement bien, tandis que quelques matiéres premiéres, telles que les bag 
métaux, souffrent de {’altération des perspectives spéculatives du dernier semestre de |’annég 
L’indice des denrées brutes et partiellement ouvrées est de 81-2 en novembre, contre 80-6 pow 
celui des articles entigrement ou principalement ouvrés. 
Ventes domestiques 

Durant la période de dix mois de janvier & octobre, les ventes en détail augmentent, dans 
Pensemble, de prés de 8 p.c., comparativement a I’an dernier; 12 des 13 genres d'affaires dy 
relevé enregistrent un gain. Les ventes des épiceries et des boucheries augmentent de 9-5 pe, 
et celles des quincailleries de prés de 13 p.c. L’indice des yentes des magasins 4 rayons en octobre 
baisse de 0-2 p.c. en regard du mois correspondant de |’an dernier; ceci fait contraste avec 
gain de prés de 6 p.c. pour la période de janvier & octobre. En octobre, les augmentations sub. 
stantielles sur le mois correspondant de 1936 dans les ventes des magasins généraux de campa- 
gne, dans les neuf provinces & l'exception de la Saskatchewan et de !’Alberta, donnent une aug. 
mentation nette de 5 p.c. pour l’ensemble du pays. 

En octobre, les ventes des établissements de commerce en gros baissent de 5-4 p.c. en regard 
du niveau élevé de septembre mais sont toutefois de 3-3 p.c. plus fortes que celles d’octobr 
1936. La comparaison est basée sur les rapports de 200 firmes comprenant neuf lignes difié 
rentes de commerce. Le commerce global des dix premiers mois accuse une augmeatation de 
11-4 p.c. L’indice d’octobre est 4 107-2, contre 113-3 en septembre et 103-8 en octobre 1936, 
Le commerce de gros dans les Provinces des Prairies tombe de 6-7 p.c. tandis que les quatre 
autres régions économiques enregistrent des avances. 

Cours des actions ordinaires 

La reprise des opérations industrielles et la tendance 4 la hausse des denrées font préyoir. 
de meilleures recettes aux corporations canadiennes durant les neuf premiers mois de 1937, 
En dépit du gain frappant des actions de mars 1933 A la fin de 1936, une autre avance a lied 
au cours du premier trimestre; comme résultat, le mouvement de reprise touche un nouveau 
point élevé en mars (147-2). Cependant, la réaction du dernier semestre abaisse |’indice 4 
103-9 pour la semaine du 9 décembré, soit 19} p.c. de moins que la semaine correspondaate 
de 1936. 

En 1936, la hausse des obligations -de tout repos 4 leur plus haut point depuis les quelques 
derniéres années, est suivie d’un déclin chaque semaine au cours du premier trimestre de 1937, 
Les cours se maintiennent les mois suivants et le niveau est encore comparativement aux années 
antérieures 4 1936. 

Les lancements d’obligations, y compris les billets 4 court terme, s’élévent A environ $1,188, 
000,000 les onze premiers mois de 1937, contre $1,202,000,000 l’année précédeate, soit m 
déclin d’un peu plus de 1 p.c. Les valeurs mobiliéres de la Bourse et du Curb de Montréal ont 
une valeur totale de $6,923,000,000 a la fin de novembre, soit un déclin de $284,080,000 au cours 
du mois. En regard de |’an dernier & la méme date, la diminution est de $1,290,000,000. Le 
obligations du gouvernement inscrites 4 la Bourse et les mines inscrites sur le Curb enregistrent 
des avances en novembre, tandis que sept autres classes accusent des reculs. 

Les dividendes payés par les compagnies au Canada en 1937, suivant des estimations non 
officielles, dépassent ceux de toute autre année. Le total en est de $328,800,000, soit un gain 
de $67,900,000 sur l’an dernier. Le maximum précédent, celui de 1930 ($284,600,000), est de 
$44,200,000 inférieur & celui de l’année quis’achéve. Une augmentation réguliére se produit depuis 
1933 ($134,700,000). 

Les paiements en décembre sont de $91,200,000, soit un gain de $13,000,000 sur le mois 
correspondant de 1936. Chaque mois de la présente année est supérieur 4 la période correspon- 
dante de 1936. L’intérét des obligations payé en décembre est estimé A $35,600,000. 

Les déboursés d’intérét du gouvernement fédéral et des corporations sont dans chaque 
cas légérement au-dessus de $11,000,000, tandis que les paiements municipaux et provineisut 
sont respectivement de $7,300,000 et de $6,100,000. Les paiements en dividendes et en intért 
sur obligations en décembre sont de $126,800,000, contre $112,000,000 le mois correspondant 
de 1936. 
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ppulation.—Census of Prairie Provinces, 1936, baa 31, Earnings and employment among wage earners 
for the provinces of Manitoba, Saskatchewan Alberta (Eng . and French), 37 p., 25 cents. Circum- 
stances of Accidental deaths in Canada, 1936, aT p., 25 a 
peduction.—AcricutruraL Propucrs. —Field crops of Canada, ey, Nov. 18 (Eng. and French), . p. 
Stocks and consumption of a tobacco during the ar 6 ending September 30, 
(Eng. and French), 6 p. Field and live stock of =. S 1 6p. Stocks of Canadian oe 
fruits, small fruits and vores 7 ber 1, 1937, 2 p. Propvction. ray Oxid 
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sodium sulphate, strontium minerals, sulphur (pyrites), 29 p., 15 cents. 
fanufactures.—Vecerasis PRopucts. —Report on the broom, brush and mop ene? in Canada, 1936 
14 p., 15 cents. Report on the distilled liquor industry in Canada, 1936, 10 p., 25 cents. Stocks of 
canned fruits and vegetables on hand, October Ist, 1937 . and French), a p. Re 
biscuit, confectionery, cocoa and chocolate industries i in Can a, 1937, 23 p., 25 cents. XTILES.— 
Report on the artificial and real silk industr: wi § in Canada, 1936, 21 p., 25 cents. Forest Propucrs.— 
The charcoal industry, 1936 (Eng. and French), 2 p., 10 cents. The enware eouaey: 1936 7 
and French), 2 p., 10 cents. Preliminary report on ‘the paper box and bag industry anada, 1 
(Eng. and French), 17 p., 15 cents. Mrnerat Propucrs.—Non-metallic minerals: The pretroleum 
poceore industry in Canada, 1936, 38 p., 25 cents. The salt industry in Canada, 1936, 10 p., 10 cents. 
he asbestos industry in Canada, 1936, including: 1, The asbestos mining industry; 2, The asbestos pro- 
ducts industry, 20 p., 15 cents. The mica industry in Canada, 1936, 16 p., 10 cents. The paints, 
ents and varnishes industry in Canada, 1936, 15 p., 15 cents. Chemicals and allied products: 
Me acids, alkalies and salts industry in Canada, 1936, 10 p., 10 cents. The adhesives meagre ath 1936, 
10 cents. The fertilizer indust in Canada, 1936, 8 p., 10 cents. Miscellaneous industries— 
Report on the musical instrument industry in Canada, 1936, 11 p., 15 cents. Report on the bed 
spring and nor industry in Canada, 1936. 11 p., 15 cents. The abrasives industry in Canada, 
1936, a » Natural abrasives; 2, Artificial abrasives and abrasive products, 16 p., 15 cents. 
laternal Trade.— Retail merchandise trade in the Maritime Provinces, 1936, 10 p., 10 cents; Quebec, 
1936, 11 p., 10 cents; Prairie Provinces, 1936, 13 p., 10 cents; British Columbia, 1936, 6 p., 10 cents. 
Meaning, purpose and construction of index numbers, 5 p., chart. Food chains in Canada, ‘1936, 8 p., 
10 cents. 
fnsportation, Communications and Public Utilities.—Changes in single track mileage operated 
by steam railways in Canada, 1936, 4 p 
Mucation.— Directory of private coin in eight provinces (elementary, secondary and commercial) 
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Dally Bulletins.—The daily bulletin (Eng. and French)—$1.50 per year. 
Wekly Bulletins.—Canadian grain statistics. Carioadings of revenue freight. Security prices and 
foreign exchange. The weekly bulletin—$1.00 per year. Weekly index numbers of wholesale prices. 
Weathly Bulletins.—Agricultural statistics (Eng. and French). The wheat situation; review; statistical 
supplement—$1.00 per year. Canadian milling statistics. Cold storage holdings of apples and small 
fruit; of meat and fish. Production of—(a) Flour. (b) Sugar. 
French). (d) Automobiles. (e) Iron and steel. (f) Coal and coke. 
(h) Asbestos. (i) Asphalt oy ng. (j) Cement. (k) Clay products. (1) Copper. 
(n) Gold. (0) Gypsum. (p) Lead. (q) Lime. (r) Natural gas. (s) Nickel. . 
(u) Salt. (v) Silver. (w) Fine. (x) Concentrated milk products. ) Butter and eee and 
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trade. Farm im ent _ | segenary. Footwear trade. Exports: Animals, living; Fertitineses 
Grain and flour; Hides and skins; Lumber; Meats, lard and sausage casings: Milk, milk products ucts and 
eggs; Non-ferrous ores and smelter os Paints and varnishes; Petroleum and its products; Pipes, 
tubes and fittings; Pulpwood p and paper; Rubber and insulated wire and cable; Toilet 
pevarations Vegetable oils; Vehicles { at iron). Imports: Animals, living 
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aishes; Pulpwood, wood pulp and r; Petroleum and its products; Pipes, tubes and fittings; 
Stoves, sheet metal products, refrigerators; Toilet preparations; a table oils; Vehicles (of 
Canada’s monthly trade trends. Canada’s mon trade trends countries. 
monthly trade trends with fo: countries. Monthly retail sales in come 
operating statistics. Traffic of Canadian railways. Piven statistics. 
stations in Canada. Price ons 4-7 indexes. 
ting. Bank debits. Retail sales in Canada. 
reported by employers. Monthly wholesale trade. New motor vehicle sales. 
and figures gathered from reports, statements, bulletins and radio broadcasts. Review of business 
statistics (Eng. and French)—Price $1.00 per year. Sales and purchases of securities between Canada 
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Issue.—The dairy situation in Canada le (Eng. on and French), 
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